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=XU� ,QDQVSUXFKQDKPH�YRQ�*DUDQWLHOHLVWXQJHQ� LVW� LQ� MH�
GHP�)DOO�GLH�9RUODJH�GHV�.DXIEHOHJHV�HUIRUGHUOLFK�
)�U�XQVHUH�-86786�*HUlWH�OHLVWHQ�ZLU�XQDEKlQJLJ�YRQ�

JHJHQ�EHU�GHP�(QGDEQHKPHU�XQWHU�GHQ�QDFKVWHKHQGHQ�
%HGLQJXQJHQ�:HUNVJDUDQWLH�
'LH�-86786�*DUDQWLH�HUVWUHFNW�VLFK�DXI�GLH�XQHQWJHOWOL�
FKH�,QVWDQGVHW]XQJ�GHV�*HUlWHV�E]Z��GHU�EHDQVWDQGH�
WHQ�7HLOH��$QVSUXFK�DXI�NRVWHQORVHQ�(UVDW]�EHVWHKW�QXU�
I�U�VROFKH�7HLOH��GLH�)HKOHU�LP�:HUNVWRII�XQG�LQ�GHU�9HUDU�
EHLWXQJ�DXIZHLVHQ��
hEHUQRPPHQ� ZHUGHQ� GDEHL� VlPWOLFKH� GLUHNWHQ� /RKQ��
XQG�0DWHULDONRVWHQ��GLH�]XU�%HVHLWLJXQJ�GLHVHV�0DQJHOV�
DQIDOOHQ�
:HLWHUJHKHQGH�$QVSU�FKH�VLQG�DXVJHVFKORVVHQ�
'LHVH� *DUDQWLHEHGLQJXQJHQ� JHOWHQ� QXU� I�U� GLH� /lQGHU�
'HXWVFKODQG� XQG� gVWHUUHLFK�� )�U� DOOH� �EULJHQ� /lQGHU�
JHOWHQ�JHVRQGHUWH�%HGLQJXQJHQ�GHU� MHZHLOLJHQ�/lQGHU�
JHVHOOVFKDIW�

��� 'LH� -86786�:HUNVJDUDQWLH� EHWUlJW� ���0RQDWH� XQG�
EHJLQQW� PLW� GHP� =HLWSXQNW� GHU� hEHUJDEH�� GHU� GXUFK�
5HFKQXQJ�RGHU�/LHIHUVFKHLQ�QDFK]XZHLVHQ�LVW�

��� ,QQHUKDOE�GHU�:HUNVJDUDQWLH�ZHUGHQ�DOOH�)XQNWLRQV�
IHKOHU�� GLH� WURW]� YRUVFKULIWVPl�LJHP� $QVFKOXVV�� VDFK�
JHPl�HU� %HKDQGOXQJ� XQG� %HDFKWXQJ� GHU� J�OWLJHQ�
-86786�(LQEDXYRUVFKULIWHQ� XQG� %HWULHEVDQOHLWXQJHQ�
QDFKZHLVEDU� DXI� )DEULNDWLRQV�� RGHU� 0DWHULDOIHKOHU� ]X�
U�FN]XI�KUHQ� VLQG�� GXUFK� XQVHUHQ� .XQGHQGLHQVW� EH�
VHLWLJW��(PDLOOH�XQG�/DFNVFKlGHQ�ZHUGHQ�QXU�GDQQ�YRQ�
GLHVHU�:HUNVJDUDQWLH�HUIDVVW��ZHQQ�VLH�LQQHUKDOE�YRQ���
:RFKHQ�QDFK�hEHUJDEH�GHV�-86786�*HUlWHV�XQVHUHP�
.XQGHQGLHQVW�DQJH]HLJW�ZHUGHQ�
7UDQVSRUWVFKlGHQ��GLHVH�P�VVHQ�HQWVSUHFKHQG�GHQ�%H�
GLQJXQJHQ� GHV� 7UDQVSRUWHXUV� JHJHQ� GHQ� 7UDQVSRUWHXU�
JHOWHQG�JHPDFKW�ZHUGHQ��VRZLH�(LQVWHOOXQJV���(LQUHJX�
OLHUXQJV��XQG�8PVWHOODUEHLWHQ�DQ�*DVYHUEUDXFKVHLQULFK�
WXQJHQ�IDOOHQ�QLFKW�XQWHU�GLHVH�:HUNVJDUDQWLH�

��� 'XUFK� ,QDQVSUXFKQDKPH� GHU� :HUNVJDUDQWLH� YHUOlQ�
JHUW�VLFK�GLH�*DUDQWLH]HLW�ZHGHU�I�U�GDV�-86786�*HUlW
QRFK�I�U�QHX�HLQJHEDXWH�7HLOH��$XVJHZHFKVHOWH�7HLOH�JH�
KHQ�LQ�XQVHU�(LJHQWXP��EHU�

��� hEHU� 2UW�� $UW� XQG� 8PIDQJ� GHU� GXUFK]XI�KUHQGHQ�
5HSDUDWXU�RGHU��EHU�HLQHQ�$XVWDXVFK�GHV�*HUlWHV�HQW�
VFKHLGHW�XQVHU�.XQGHQGLHQVW�QDFK�ELOOLJHP�(UPHVVHQ�
6RZHLW�QLFKW�DQGHUV�YHUHLQEDUW��LVW�XQVHUH�.XQGHQGLHQVW�
]HQWUDOH� ]X� EHQDFKULFKWLJHQ��'LH�5HSDUDWXU�ZLUG� LQ� GHU�
5HJHO� DP�$XIVWHOOXQJVRUW�� DXVQDKPVZHLVH� LQ� GHU�.XQ�
GHQGLHQVWZHUNVWDWW� GXUFKJHI�KUW�� =XU� 5HSDUDWXU� DQVWH�
KHQGH�*HUlWH�VLQG�VR�]XJlQJOLFK�]X�PDFKHQ��GDVV�NHLQH�
%HVFKlGLJXQJHQ�DQ�0|EHOQ��%RGHQEHODJ�HWF��HQWVWHKHQ�
N|QQHQ�

���'LH�I�U�GLH�5HSDUDWXU�HUIRUGHUOLFKHQ�(UVDW]WHLOH
XQG�GLH�DQIDOOHQGH�$UEHLWV]HLW�ZHUGHQ�QLFKW�EHUHFKQHW�

���:LU�KDIWHQ�QLFKW�I�U�6FKlGHQ�XQG�0lQJHO�DQ�*HUlWHQ
XQG�GHUHQ�7HLOH��GLH�YHUXUVDFKW�ZXUGHQ�GXUFK�

��bX�HUH�FKHPLVFKH�RGHU�SK\VLNDOLVFKH�(LQZLUNXQJHQ
EHL� 7UDQVSRUW�� /DJHUXQJ�� $XIVWHOOXQJ� XQG� %HQXW]XQJ�
�]�%��6FKlGHQ�GXUFK�$EVFKUHFNHQ�PLW�:DVVHU���EHUODX�

�
ELOGXQJ�EHL�HPDLOOLHUWHQ�RGHU�NDFKHOJODVLHUWHQ�7HLOHQ� LVW�
NHLQ�4XDOLWlWVPDQJHO�

��)DOVFKH�*U|�HQZDKO�

�
DQOHLWXQJ��GHU�MHZHLOV�JHOWHQGHQ�EDXUHFKWOLFKHQ�DOOJHPHL�
QHQ�XQG�|UWOLFKHQ�9RUVFKULIWHQ�GHU�]XVWlQGLJHQ
%HK|UGHQ�� *DV�� XQG� (OHNWUL]LWlWVYHUVRUJXQJVXQWHUQHK�
PHQ�
'DUXQWHU� IDOOHQ� DXFK� 0lQJHO� DQ� GHQ� $EJDVOHLWXQJHQ�
�2IHQURKU�� XQJHQ�JHQGHU� RGHU� ]X� VWDUNHU� 6FKRUQVWHLQ�
]XJ��VRZLH�XQVDFKJHPl��DXVJHI�KUWH�,QVWDQGKDOWXQJV�
DUEHLWHQ�� LQVEHVRQGHUH� 9RUQDKPH� YRQ� 9HUlQGHUXQJHQ�
DQ�GHQ�*HUlWHQ��GHUHQ�$UPDWXUHQ�XQG�/HLWXQJHQ�

�� 9HUZHQGXQJ� XQJHHLJQHWHU� %UHQQVWRIIH� EHL� PLW� .RKOH�
�

XQJHZ|KQOLFKHQ� 6SDQQXQJVVFKZDQNXQJHQ� JHJHQ�EHU�

�� )DOVFKH� %HGLHQXQJ� XQG� hEHUODVWXQJ� XQG� GDGXUFK�
YHUXUVDFKWH� hEHUKLW]XQJ� GHU� *HUlWH�� XQVDFKJHPl�H�

�
�

HLJQHWHU�3XW]PLWWHO�

��9HUVFKOHL��GHU�IHXHUEHU�KUWHQ�7HLOH��LQVEHVRQGHUH�GHU�
)HXHUUDXPDXVNOHLGXQJ�� GHU�'LFKWXQJHQ� VRZLH� GHU� HQW�
VSUHFKHQGHQ�6WDKO��XQG�*XVVWHLOH�

:LU� KDIWHQ� QLFKW� I�U�PLWWHOEDUH� XQG� XQPLWWHOEDUH� 6FKl�
GHQ��GLH�GXUFK�GLH�*HUlWH�YHUXUVDFKW�ZHUGHQ��'D]X�JH�
K|UHQ� DXFK� 5DXPYHUVFKPXW]XQJHQ�� GLH� GXUFK� =HUVHW�
]XQJVSURGXNWH� RUJDQLVFKHU�6WDXEDQWHLOH� KHUYRUJHUXIHQ�
ZHUGHQ� XQG� GHUHQ� 3\URO\VHSURGXNWH� VLFK� DOV� GXQNOHU�
%HODJ�DXI�7DSHWHQ��0|EHOQ��7H[WLOLHQ�XQG�2IHQWHLOHQ�QLH�
GHUVFKODJHQ�N|QQHQ�

)lOOW�GLH�%HVHLWLJXQJ�HLQHV�0DQJHOV�QLFKW�XQWHU�XQVHUH
*HZlKUOHLVWXQJ��GDQQ�KDW�GHU�(QGDEQHKPHU�I�U�GLH�.RV�
WHQ�GHV�0RQWHXUEHVXFKHV�XQG�GHU�,QVWDQGVHW]XQJ
DXI]XNRPPHQ�

-86786�*PE+
2UDQLHU�6WUD�H��
������+DLJHU���6HFKVKHOGHQ
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+DUPRQLVLHUWH�WHFKQLVFKH�6SH]LILNDWLRQHQ�
KDUPRQL]HG�WHFKQLFDO�VSHFLILFDWLRQ�
1RUPH�WHFKQLTXH�KDUPRQLVpH

(1������������$�������$&�����

:HVHQWOLFKH�0HUNPDOH��PDLQ�IHDWXUHV�
FDUDFWpULVWLTXH�SULQFLSDOH

/HLVWXQJ��SHUIRUPDQFH� 5HQGHPHQW

%UDQGVLFKHUKHLW��ILUH�VDIHW\��6pFXULWp�LQFHQGLH (UI�OOW��SDVV� 6DWLVIDLVDQW
%UDQGYHUKDOWHQ� UHDFWLRQ�WR�ILUH��UHVLVWDQFH�DX�IHX $�
$EVWDQG�]X�EUHQQEDUHQ�0DWHULDOLHQ�
VDIHW\�GLVWDQFH�WR�FRPEXVWLEOH�PDWHULDO�
'LVWDQFHV�GH�VpFXULWp�SRXU�PDWpULDX�LQIODPPDEOH

0LQGHVWDEVWDQG�LQ�PP��PLQLPXP�GLVWDQFHV�LQ�PP�� GLVWDQFHV PLQLPDOHV�HQ�PP
+LQWHQ��UHDU��DUULqUH
6HLWH��VLGH��DWpUDOHV
'HFNH� FHLOLQJ� GHVVXV
)URQW��IURQW��GHYDQW
%RGHQ��IORRU��VRO

���
���
���
���
�

%UDQGJHIDKU�GXUFK�+HUDXVIDOOHQ�YRQ EUHQQHQGHP�%UHQQVWRII�
5LVN�RI�EXUQLQJ�IXHO�IDOOLQJ�RXW�
5LVTXH�G¶LQFHQGLH�GX�j�OD�FKXWH�GH�SURGXLW�GH�FRPEXVWLRQ

(UI�OOW��SDVV��6DWLVIDLVDQW

&2�(PLVVLRQ�GHU�9HUEUHQQXQJVSURGXNWH�
HPLVVLRQ�RI�FRPEXVWLRQ�SURGXFWV�
ePLVVLRQ GH�&2�GHV�SURGXLWV�GH�FRPEXVWLRQ

6FKHLWKRO]��ILUHZRRG��%RLV
%UDXQNRKOHEULNHWWV��OLJQLWH�EULTXHWWHV�
%ULTXHWWH�OLJQLWH

��� PJ�Pñ
��� PJ�Pñ

2EHUIOlFKHQWHPSHUDWXU��VXUIDFH�WHPSHUDWXUH
7HPSpUDWXUH�GH�VXUIDFH

(UI�OOW� SDVV� 6DWLVIDLVDQW

(OHNWULVFKH�6LFKHUKHLW��HOHFWULFDO�VDIHW\��
6pFXULWp�HOHFWULTXH

(UI�OOW� SDVV��6DWLVIDLVDQW

)UHLVHW]XQJ�YRQ�JHIlKUOLFKHQ�6WRIIHQ�
5HOHDVH�RI�GDQJHURXV�VXEVWDQFH�
'pJDJHPHQW�GH�VXEVWDQFHV�GDQJHUHXVHV

13'

0D[��:DVVHUEHWULHEVGUXFN�
0D[��RSHUDWLRQ�SUHVVXUH RI�ZDWHU�
3UHVVLRQ�PD[LPDOH�GH�OµHDX

�

$EJDVWHPSHUDWXU�EHL�1HQQZlUPHOHLVWXQJ�
IOXH�JDV�WHPSHUDWXUH��DW�QRPLQDO�KHDW�RXWSXW�
7HPSpUDWXUH�GHV�IXPpHV�j�OD�SXLVVDQFH�QRPLQDOH

6FKHLWKRO]��ILUHZRRG��%RLV
%UDXQNRKOHEULNHWWV��OLJQLWH�EULTXHWWHV��
%ULTXHWWH�OLJQLWH

��� �&
��� �&

0HFKDQLVFKH�)HVWLJNHLW��7UDJIlKLJNHLW��
PHFKDQLFDO�UHVLVWDQFH�
5pVLVWDQFH�PpFDQLTXH

13'

:lUPHOHLVWXQJ� WKHUPDO�RXWSXW��SXLVVDQFH�GH�FKDXIIDJH
1HQQZlUPHOHLVWXQJ� QRPLQDO�KHDW�RXWSXW� SXLVVDQFH�QRPLQDOH 6FKHLWKRO]��ILUHZRRG��%RLV ��� N:
5DXPZlUPHOHLVWXQJ��URRP�KHDWLQJ�RXWSXW��SXLVVDQFH�LQWHULHXUH 6FKHLWKRO]��ILUHZRRG��%RLV

%UDXQNRKOHEULNHWWV��OLJQLWH�EULTXHWWHV��%ULTXHWWH�OLJQLWH
����N:
����N:

:DVVHUZlUPHOHLVWXQJ� ZDWHU�KHDWLQJ�RXWSXW�� SXLVVDQFH�GDQV�OµHDX �
:LUNXQJVJUDG��HIILFLHQF\��5HQGHPHQW 6FKHLWKRO]� ILUHZRRG��%RLV

%UDXQNRKOHEULNHWWV��OLJQLWH�EULTXHWWHV��%ULTXHWWH�OLJQLWH�
���� �
���� �



&(�.HQQ]HLFKQXQJ
�&(�PDUNLQJ�
�0DUTXDJH�&(�

'HU�+HUVWHOOHU
�7KH�PDQXIDFWXUHU�
�/H�IDEULFDQW�

-86786�*PE+
:HUN���
2UDQLHU�6WUD�H��
����� +DLJHU

HUNOlUW�LQ�DOOHLQLJHU�9HUDQWZRUWXQJ��GDVV�GDV�3URGXNW�Ä5DXPKHL]HU�I�U�IHVWH�%UHQQVWRIIH³�PLW�GHU�+DQGHOVEH]HLFKQXQJ
�GHFODUHV�XQGHU�RXU�UHVSRQVLELOLW\�WKDW�WKH�SURGXNW�³5RRP�KHDWHU�E\�VROLG�IXHO³�ZLWK�WUDGH�QDPH��

�FHUWLILH SDU�OD�SUpVHQWH�TXH�OH�SURGXLW�© DSSDUHLO�GH�FKDXIIDJH�XWLOLVDQW�GX�FRPEXVWLEOH�VROLGH ª�SRUWDQW�OD�GpVLJQDWLRQ�FRPPHUFLDOH�

)DUR :� ���

NRQIRUP�LVW�PLW�GHQ�%HVWLPPXQJHQ�GHU
�LV�LQ�FRQILUPLW\�ZLWK�WKH�UHTXLUHPHQWV�RI�

�HVW FRQIRUPH�DX[�GLVSRVLWLRQV�GH�

9HURUGQXQJ��(8��1U����������
�(8�&RQVWUXFWLRQ�SURGXFWV�GLUHFWLYH��(8��1U�����������

�OD�GLUHFWLYH�&(�VXU�OHV�SURGXLWV�GH�FRQVWUXFWLRQ��(8��1U�����������

XQG�PLW�GHU�IROJHQGHQ�KDUPRQLVLHUWHQ�1RUP��EHUHLQVWLPPW�
�DQG ZLWK�WKH�IROORZLQJ�(XURSHDQ�KDUPRQLVHG�VWDQGDUGV��
�HW�TX¶LO�VDWLVIDLW�DX[�QRUPHV�KDUPRQLVpHV�VXLYDQWHV� �

(1������������$�������$&�����

(LQH�3U�IXQJ�GHV�Ä5DXPKHL]HUV�I�U�IHVWH�%UHQQVWRIIH³�DXI�hEHUHLQVWLPPXQJ�PLW�GHQ�$QIRUGHUXQJHQ�GHU�1RUP�HUIROJWH�EHL�GHU�
QRWLIL]LHUWHQ�3U�IVWHOOH�

�7HVW�IRU�³5RRP� KHDWHU�ILUHG�E\�VROLG�IXHO³�DFFRUGLQJ�ZLWK�6WDQGDUG�UHTXLUHPHQWV�FDUULHG�RXW�E\�WKH�QRWLILHG�ERG\��
�/D�FRQIRUPLWp�GH�O¶ ©DSSDUHLO�GH�FKDXIIDJH�XWLOLVDQW�GX�FRPEXVWLEOH�VROLGH ª�DYHF�OHV�H[LJHQFHV�GH�OD�QRUPH�D�pWp�FRQWU{OpH�DXSUqV�GH�

O¶RUJDQLVPH�GH�FRQWU{OH�DJUpp��

1DPH�GHU�DQHUNDQQWHQ�3U�IVWHOOH�
�1DPH�RI�UHFRJQL]HG�WHVWLQJ�ODE� �1RP�GH O¶RUJDQLVPH�GH�FRQWU{OH�DJUpp�

7h9�6h'�.(50,�.IW��
-y]VHI�NUW��-y]VHI�.UW��������
�����%XGDSHVW�
1RWLILHG�ERG\������
7HVW�UHSRUW� 5��������

:LUNXQJVJUDG�XQG�(PLVVLRQHQ
�(IILFHQF\�DQG�(PLVVLRQV� �5HQGHPHQW�HW�pPLVVLRQV�

%UHQQVWRII
)XHO��&RPEXVWLEOH

:LUNXQJVJUDG��
(IILFHQF\��

5HQGHPHQW��

&2
PJ�P��

�� ��2�

12[
PJ�P�

�� ��2�

&Q+P�
PJ�P�

�� ��2�

6WDXE��GXVW�SDUWLFOHV��SDUWLFXOHV�ILQHV
PJ�P�

�� ��2�

+RO]��:RRG��%RLV
%UDXQNRKOHEULNHWWV�
%URZQ�FRDO�EULTXHWWHV�
%ULTXHWWHV�OLJQLWH

����

����

���

���

��

���

��

��

��

��

gVWHUUHLFK��$XVWULD��$XWULFKH��

%UHQQVWRII
)XHO��&RPEXVWLEOH

:LUNXQJVJUDG��
(IILFHQF\��

5HQGHPHQW��

&2�
PJ�0-

12[�
PJ�0-

&Q+P�
PJ�0-

6WDXE��GXVW�SDUWLFOHV��SDUWLFXOHV�ILQHV
PJ�0-

+RO]��:RRG��%RLV
%UDXQNRKOHEULNHWWV�
%URZQ�FRDO�EULTXHWWHV
%ULTXHWWHV�OLJQLWH

����

����

���

���

��

���

��

��

��

��

6FKZHL]� �VZLW]HUODQG�� �VXLVVH������������������������ VLHKH�/HLVWXQJVHUNOlUXQJ

+DLJHU������������

*HVFKlIWVOHLWXQJ�
�&RPSDQ\�0DQDJHPHQW�
�/D�'LUHFWLRQ�GH�O¶HQWUHSULVH�

'LH�6LFKHUKHLWVKLQZHLVH�GHU�GHP�3URGXNW�EHLOLHJHQGHQ�%HGLHQXQJVDQOHLWXQJ�0RQWDJHDQOHLWXQJ�VLQG�]X�EHDFKWHQ�
�)ROORZ�WKH�VDIHW\�LQIRUPDWLRQV�LQ�WKH�LQVWDOODWLRQ�DQG�RSHUDWLRQ�LQVWUXFWLRQV�

�9HXLOOH]�YRXV FRQIRUPHU�DX[�FRQVLJQHV�G¶LQVWDOODWLRQ�HW�G¶XWLOLVDWLRQ�FRQWHQXHV�GDQV�FH�PDQXHO�
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